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= THE PAPER YOU NEED. 
Special Subscription Offer. 


The financial events of the last few months have 
fully proven to all interested in finance the value of 
an outspoken, fearless and independent paper as the 
Financial World is. 

There is no other paper that has for years so unre- 
lentingly shown up the methods of high and low 
finance. 

It is the investors’ honest guide. It has warned 
against all financial swindles. It has saved its readers 
thousands of dollars. 

It practices what it preaches. It does not accept 
advertisements of fraudulent or doubtful character at 
any price. 

Regular yearly subscription price $4.00, but for the 
month of April we make a special offer of $3.00 per 
year or $6.00 for three years. 

Subscribe for this popular financial paper now if 
you are interested in securities or seek general useful 
information, which you cannot find in other papers. 





THE ASSASSINATION OF VALUES. 

For weeks prices of railroad stocks have been 
butchered with an almost unprecedented fury. Efforts 
to halt the fierce downward tendency were of little 
avail. There are many who believe that there were 
no real, honest reasons for this savage butchery of 
prices and that all the dark methods of skillful ma- 
nipulation have been used to bring about a panic in 
the country. For that purpose baseless statements 
regarding the standing of big financial houses have 
been sent to Europe in order to create a panic in 
London, Paris and Berlin, so that this may accentuate 
the work of destruction of values in New York. 

International bankers declare that while they them- 
selves were cabling to London that there was nothing 
wrong in New York, but that trouble in London was 
reported here, the cables were crossed by London dis- 
patches with news that London was sound, but that 
something was wrong at Berlin, and by Berlin dis- 
patches announcing that Berlin was worried, not over 
itself, but over New York. 

In vain have leading bankers in Europe uttered 
words of assurance that conditions were not as bad 
as indicated by the collapses in stock prices. Lord 
Rothschild of London, the foremost banker in Europe, 
assured that there was no danger. Herr Koch, the 


head of one of the greatest Berlin banks, declared 
that the present panicky feeling was exaggerated and 
that it was foolish to throw good securities on the 
market at present. The United States Treasury has 
come liberally to the relief of the money market by 
putting the provisions of the Aldrich bill into opera- 
tion. And yet the effect of all this was only tran- 
sient. It led shorts to cover, but at the same time 
to prevent recovery enormous blocks of stocks were 
thrown on the market. 

It seems that there was concerted action back of 
this artificial slump that has worked terrific devasta- 
tion among stocks in order to create a pani¢ in the 
country and to intimidate the administration to let 
up on the railroads. If this was the true motive back 
of the panic, who else could have created it but the 
greedy heads of high finance, who have no interest 
in railroad properties except they can manipulate 
them to suit their selfish purposes. They fear that 
the President’s policy is to place the financial man- 
agement of the railroads under Federal control, as 
he has done it in the case of freight rates. If such 
control is established, there will be no further stock 
waterings to enrich the men who preside over the 
financial destinies of the railroads. 

Mr. Andrew Carnegie hits the nail on the head 
when he says: 

‘“‘When stocks and bonds are issued without regard to the best 
interests of the investor at large, when the proceeds of such 
issues go into the pockets of the officials who authorize them, 


it is time for the Government to say when and for what pur- 
pose such issues shall be made.” 


The panic has, as it seems, been brought about by 
a contest between organized greed whose representa- 
tives have been accustomed to consider the railroads 
as their personal property, and the Government of 
the United States. In this “war” high finance has 
adopted means to discredit the Administration by 
efforts to distress the country so that the people may 
blame the President, should a commercial and indus- 
trial crisis follow a. Wall Street panic. 

Are the big corporations whose heads have de- 
moralized the security market for months and en- 
riched themselves bent on a policy of rule or ruin? 
When the President failed to invite the railroad presi- 
dents to a conference at which they expected to: tell 
him what to do—a number of railroads started:a pol- 
icy of curtailment, by which thousands of working- 
men, especially in the Republican States of Nebraska 
and Kansas were thrown out of employment. 
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Our leaders of high finance will find that they can- 
not overawe the President in his policy to protect the 
interests of the country. They will find their rebellion 
as expensive and as disastrous to themselves as was 
the rebellion against the United States forty-six years 
ago. 

The Administration will not suffer the plundering 
of the masses so that swollen fortunes get fatter and 
fatter or that corporations and trusts rule without su- 
pervision by the nation’s government. 





NOT A PANACEA, 

Mr. J. H. Schiff, the head of the great international 
banking house of Kuhn, Loeb & Co., suggests a con- 
ference between the railroad presidents and the Inter- 
state Commerce Commission for the purpose of a fair 
and frank discussion of the situation so that a plan 
for legislation fair to all parties could be agreed upon, 
said plan to receive the sanction of the President and 
to be made the basis of congressional legislation. 

This is only an enlargement of Mr. J. P. Morgan’s 
plan that the President and a number of railroad presi- 
dents meet and talk the situation over. The plan does 
not seem to have struck Mr. Roosevelt favorably. 
What the President wants is that the railroads cease 
to consider themselves as “Sovereign States” and obey 
the laws, and especially that they are not constantly 
milked by high finance, over-capitalizations and re- 
organizations, such as the Chicago and Alton has been 
subject to. There can be no coming together on this 
point. There is no necessity for coming together with 
criminal finance except for the purpose of exterminat- 
ing it. What would Mr. Schiff think of the man who, 
when seeing a policeman running after a burglar, 
would suggest that they come together for a better 
understanding? Mr. Schiff is probably not well posted 
on the real aims of the square-deal administration. 





EX-SENATOR BURTON’S ATTACKS ON THE PRESI- 
DENT. 
How He Set a Trap for Mr. Roosevelt. 


Ex-Senator Burton of Kansas, who was sentenced 
to six months in jail for violation of the Federal law 
forbidding members of Congress to practice before 
the Departments, has served his term and after release 
hired in his home town, Abilene, a hall and indulged 
in a speech which from beginning to end was an 
attack in unmeasured te.ms on President Roosevelt. 
He declared that the President has plotted to ruin him 
for the reason that he did not vote for the Sugar Trust. 

The truth is, however, this: Senator Burton ac- 
cepted $2,500 from a get-rich-quick concern in St. 
Louis to prevent the issuance of a fraud order against 
it by the Postoffice Department. He was tried before 
a jury ‘and was found guilty. His case went as high 
as the Supreme Court of the United States and the 
verdict has been sustained. Whatever Burton may 
say will not change the opinion of the world that 
Senator Burton had no excuse for becoming the 
lawyer of a swindling concern operating in a State 
where Burton had no business to act as a legal adviser. 
The get-rich-quick concern did not employ the at- 
torney Burton, but the Senator, to use his political 
influence with the department in favor of a swindling 
concers. If the President used his influence to rid 
the Senate from a grafter, it is only to his credit. If 


the President had a personal grievance against Mr. 
Burton, it was an honest one and fully justified, for 
he had tried to entrap President Roosevelt to lend 
his name to another get-rich-quick scheme in which 
he (Burton) was interested and from which he ex- 
pected a small fortune. Such a trick would arouse 
the anger of any honest man. 

When the Louisiana Purchase World’s Fair in St. 
Louis was in preparation, a syndicate of schemers 
planned the reproduction of the Streets of Jerusalem 
at the time of Christ. In itself it was a good, legiti- 
mate scheme to attract visitors and to make money. 
But the schemers started out with a gigantic plan 
to raid the purses of the public by the sales of stock 
in the Jerusalem Company, which was capitalized with 
several millions of dollars. 

Senator Burton told, so it is said, the President 
all about the plan to reproduce the Streets of Jeru- 
salem and requested him to express in a few lines 
his approval of it. The President, himself a man of 
deep religious feelings and anxious to do his share 
for the success of the exhibition, wrote a few en- 
couraging lines about the Jerusalem attraction. He 
did not think or expect in the least that his letter 
was intended to further sales of stock. He simply 
wanted to help an attraction which was to form one 
of the features of the interesting Exposition. He 
undoubtedly must have thought that the Jerusalem 
feature will arouse religious sentiment that would 
bring thousands and thousands to St. Louis to see 
a reproduction of the scenes where Christ taught and 
suffered. 

Those who know Mr. Roosevelt can imagine his 
indignation when one day he was called up by ’phone 
by the publisher of a magazine, who informed him 
that he had received from St. Louis a page advertise- 
ment containing his (the President’s) letter to Burton 
and offering stock in the Jerusalem proposition, prais- 
ing same as a safe and enriching investment. Mr. 
Roosevelt, so it is said, forbade at once the use of his 
name in connection with that get-rich-quick scheme. 
From that day on Mr. Roosevelt was through with 
Senator Burton, whom he considered a dangerous 
schemer and a discredit to the Senate of the United 
States. 

Burton’s ravings against the President is only an- 
other proof of the correctness of the old saying: 


“No man ever felt the halter draw 
With good opinion of the law.” 





THE PUBLIC NOT HURT. 

We are told by almost all financial writers of the 
daily press that the public has not been hurt by the 
severe slump in the stock market. This is true. Only 
a small fraction of the public has suffered by the 
collapse in Wall street. But the public has suffered 
and will suffer considerably, for it has invested enor- 
mous sums in mining stocks of doubtful value and 
in all kinds of get-rich-quick schemes. Stocks of this 
class have no market, for they have no value. But 
the public will awaken and find out that it has been 
badly taken in. Then the world will learn that at 
least $200,000,000 have been sunk in silly investments 
that have no future, for back of them was nothing 
to give them a future. 
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EUROPE HAS SOLD ENORMOUS QUANTITIES OF 
STOCKS. 


It is estimated that of the enormous European hold- 
ings of American railroad and industrial stocks about 
$500,000,000 have been thrown on the Ameri- 
can market at the time when same was least able 
to absorb such large blocks. Europe got scared by 
the revelations of the Harriman inquiry and was 
further forced to liquidate by money stringency in 
the home markets. When a calmer sentiment sets in 
and monetary conditions improve in Europe, they 
will begin to realize how foolish it was to throw 
away stocks at bargain prices and European capital 
will again seek investment in this country. It will 
be encouraged to do so by the return of healthier 
corporative conditions. It will soon learn that our 
people, as soon as it awakens to the necessity of 
reforms, is also quick to reform abuses and to enforce 
honesty and publicity in corporation methods. 





HEALTHIER CORPORATION CONDITIONS. 

Most of our economical doing is based on corpora- 
tive life. The corporation has come to stay. No 
achievements on a large scale have become possible 
except through corporative forms. It was therefore a 
good thing that earnest reformers and patriots begun 
to apply the pruning knife to corporative abuses. The 
outcome of this will be far-reaching. It will lead to 
healthier corporative life, in which the investor will 
be as far as possible protected against dishonest ex- 
ploitation and robbery. 





NOTEWORTHY OPINION ON THE SITUATION. 

“Honesty will stop public hostility against corpora- 
tions,’’ says Judge Gary. In these days of doubt and 
fear it is well to pay attention to the ripe opinions of 
men of the standing and experience of ex-Judge Gary, 
the executive head of the steel trust. Judge Gary makes 
the following remarks: 

“Referring first to our own business, present condi- 
tions are better today than a year ago, both with respect 
to orders on hand and new orders received. We are 
booking at least 10,000 tons a day more than one year 
ago. 

‘Whether or not conditions will continue to be good 
depends upon many things. Capital is timid, money is 
high and somewhat scarce, and the railroads declare they 
are not able to finance their enterprises. This probably 
will result in some relaxation. We have been running 
at high tension. 

“But the absolute necessities of the railroads to han- 
dle and accommodate their business will compel them 
to buy a large proportion, at least, of the tonnages they 
have been buying in the past. Therefore, with the other 
business, which is good, there is nothing now in sight to 
indicate that we will not have a good volume of business 
through the year. 

“The country has been growing richer than people 
have imagined. The increase in population, and the in- 
erease in wealth resulting from this additional popula- 
tion, have been great contributing causes. 

“These things indicate prosperous and sound and sta- 
ble conditions among the producing classes. In manu- 
facturing lines, take our own business, for example. The 
uses to which steel is put have multiplied. It is de- 
manded for many purposes now to which it was not ap- 
plied formerly. I do not know what can stop these con- 
ditions unless it be a political upheaval. 

“So far as the money question is concerned, it is more 
or less an automatic matter. If the volume of money is 
not enough on which to do business, ther business will 
have to be curtailed to meet the money situation. If 
we are going toe fast, a little diminution will not hurt 


us any. This is no time for hysteria or pessimism. We 
should keep our heads. 

“If the men who are complaining of movements calcu- 
lated to bring exposure and to rectify wrongs will them- 
selves become investigators and reformers, they need 
fear no attack from others. Of course, I have no par- 
ticular corporation or individual in mind. 

“There are men of affairs today asserting that Presi- 
dent Roosevelt is too severe on them; that Gov. Hughes 
is unreasonable, and that the public is unjust in its con- 
demnation. It is not the men who are being prosecuted. 
It is not their companies that are being attacked. But 
it is insisted that there are wrongs existing in their man- 
agement. These very men themselves should turn re- 
formers and correct the wrongs, if any, against which 
the public complains. 

“T have not given the question of Federal control of 
corporations through licenses sufficient thought to ren- 
der an opinion worthy of the importance of the subject. 
But I should hesitate to speak against it. I am not 
certain that it is objectionable. Large aggregations of 
wealth have great opportunities to do good, but this, 
necessarily, involves opportunity to do wrong. There- 
fore, there should be control of some kind, whether by 
the Federal Government or some other power. 

“The great rectifier of wrongs in this country is pub- 
lic sentiment. It cannot be ignored. Public sentiment 
is our greatest power. When men come to the conclu- 
sion that it pays in dollars and cents to be honest then 
we shall have good corporation conditions. Being good 
after you have been driven to it does not breed much 
public confidence.’’ 

“What influence has the present depression in the 
stock market had on real business?’”’ was asked. 

“Up to the present it does not seem to have had any. 
I don’t know whether they have done so as yet, but it 
would be a good thing for the business interests of the 
country to divorce Wall street.” ' 





THE SOURCE OF OUR FINANCIAL TROUBLES. 

The Aldrich bill has so far failed to be of any benefit 
to our monetary condition. It is a half-hearted meas- 
ure. Had the Congress passed an emergency currency 
bill the financial situation would today be better. The 
country enjoys great prosperity. All our industries are 
active. Our commerce is expanding. All that aches us 
is insufficiency of currency to handle all the business 
we have and the temporary impossibility to finance the 
increasing necessities of our railroads so as to enable 
them to catch up with the growing demand of trade on 
their facilities. We have not ample means to finance 
our prosperity. The fear of stringency in the money 
market restricts not only purchases of securities, but 
prevents commitments in other lines of business. It is 
a poor business policy for this country alone to be with- 
out the power to meet a financial crisis by an issue of 
currency that would lessen the severity of such an up- 
heaval. Fright and distrust are responsible for many 
of our disturbances. With an emergency currency to 
fall back upon relief could be given so quickly that a 
panic could be checked before it had any widespread 
effect; in fact, the mere knowledge that such a remedy 
existed would often prevent the necessity of its use. The 
country should be in a position to expand credit during 
a period of fright until the crisis is over, and every im- 
portant country but ours can do so. 





TIPS. 

A speculator recently made the following remark: 
“T got a tip beforehand that Corn Products was go- 
ing to pay its back dividends. I bought the stock on 
this tip. The dividends came according to prediction 
and off went the stock several points. I had a tip that 
U. S. Realty & Improvement was going to declare an 
additional dividend of 1%%4% quarterly and I bought the 
stock. The directors declared the dividend and the 
stock went off eight points. I got a tip that Distillers 
was going to inerease its dividends. I bought the stock 
en this tip and the Distillers went of. Now, what’s a 
man te do?” ° 






































~ 
A SS Seccemeoe 








4 THE FINANCIAL WORLD. 


March 30, 1907. 





THE MARKET COMPASS. 
The Situation and Outlook—Studies in Values. 
The opinions expressed on the different railroad and 
industrial securities embraced in this department are 
based on conditions prevailing prior to March 29, the 
time of going to press. 





Distrust Prevails. 


The distrust in the market is so great that a decided 
improvement can hardly be expected at an early date. 
Those who have considered security values too low 
and have made efforts to support the market have be- 
come discouraged and prefer to await further develop- 
ments. 

Large Floating Supply. 

There is no doubt that the short element has been 
very large for weeks, but whenever it has been driven 
to cover and to bid prices up, large blocks of stocks 
have come out every time. The winding up of pools 
and the liquidation of large bull accounts have brought 
into the market an enormous floating supply of stock 
and it will take some time until this supply is ab- 


sorbed. 
Market Support. 


That leading speculators have not great confidence 
in an early substantial advance is shown by the fact 
that whenever they buy for the purpose of supporting 
the market, and bring about improvements in values, 
they at once take advantage of the better prices to un- 
load what they have bought. 

Professional Movements. 

Under these conditions the market promises to re- 
main purely professional for some time to come— 
that is, the speculators who follow the ups and downs 
will buy after a sharp reaction and sell out again when 
their own buying has forced a mild recovery. The 
public stands pat. After the panic of March 14th 
quite a number of people have rushed into the market 
to secure what they considered bargains, but they have 
regretted it, for prices have dropped further down. 

Bonds Very Cheap. 

The oldest investor will hardly remember the time 
when bonds were so cheap as they are now, and yet 
there is little demand even for the best securities in 
this line. There will be no general improvement in 
the stock market unless the bond market begins to act 
better. 

A Demonstration Against the Administration. 

If the view that the slump was nothing else but a 
demonstration against President Roosevelt, then it 
will not be over for some time. Mr. Roosevelt is not 
the man to be bluffed, even if the sinister forces that 
have smashed the market should augment their dem- 
onstration by throwing one of the weaker railroads 
into a receivership. 

The Rock Island Crowd. 

It is said that the Rock Island crowd has been short 
of over 1,000,000 shares, but has already covered 
about the middle of the month. They are said to have 
made about $8,000,000 by depreciating other people’s 


stock. 
Under Their Intrinsic Value. 


Every student of values feels that the good railroad 
stocks, especially Chicago Northwestern, Great North- 


ern, Northern Pacific, Baltimore & Ohio, Southern 
Pacific, Louisville & Nashville and New York Central 
are selling under their intrinsic value and yet investors 
fear to touch them. They are afraid that the big in- 
terests have something up their sleeves. 


No Reaction in Business. 


The steel industry, the usual barometer of trade, 
has so far failed to show signs of reaction. One of 


the leading representatives of the steel industry says: 


“The steel business was never better than it is to-day. The 
various steel companies have more business on their books 
than ever before, and specifications are heavy. Of course, 
the retrenchment policy of the railroads may eventually in- 
fluence the industry, but the railroads will take all the steel 
they have contracted for. Steel prices have been held at a 
reasonable level notwithstanding the heavy demand for steel, 
and consequently the industry will be less susceptible to re- 
actions.” 


The Big Interests Act Queerly. 


It is surprising that the big interests have so far 
failed to absorb securities although most of them look 
very cheap. If they are really believers that there will 
be a cutting in dividends, then the worst has not yet 
been seen. Should, however, no reductions in divi- 
dends take place—then present prices are far beneath 
their intrinsic value. Our big interests have never 
before missed opportunities to pick up cheap stocks. 


The Monetary Condition. 


The relief of the money market by the U. S. Treas- 
ury has had a good effect on the interest rate, but as 
a speculative market factor it has failed to bring re- 
sults. This indicates that the big interests prefer to 
lay low at present. It seems that they prefer to let 
the stock market drift for itself. 

No Failures. 


That in face of the unprecedented slump in prices 
no failures have taken place, although the losses of 
speculators and pools must have been enormous, is 
attributed to the great wealth which they have ac- 
cumulated during the former extended bull campaigns. 
Their purchasing power, however, is so weakened 
that they will for a long time cease to be a dominating 
power for an upward movement. 


No Belief in Permanent Improvement. 


There is no great belief in a permanent improve- 
ment in stock prices until the general political and 
financial conditions become clearer; that is, until the 
President makes the scope of the railroad legislation 
planned by him known, which will hardly be the case 
so soon, and also until it can be seen whether the 
spring demand for money is such that the banks can 
supply it without causing an acute stringency. Until 
an outspoken tendency for the better can be estab- 
lished the stock market will remain the exclusive 
battleground between professionals and the bulls and 
bears may create alternatively furious rallies and sick- 
ening sinking spells. 

Former Experience. 


During former panics a change to the better 
usually took place after days of rest and stagnant 
prices, which was considered as proof that liquidation 
had run its race and that no more stock was liable to 
be thrown on the market. As soon as the market 
quiets down and remains so for a few days then 
confidence will begin slowly to return and prices are 
liable to have a cautious upward movement. 
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RAILROADS. 48%. When the railroad situation in the United States 
Atchison. is readjusted it is confidently expected that the securi-’ 


After months of continuous splendid increases in both 
gross and net earnings, the February statement shows 
a good sized decrease in net amounting to nearly $300,- 
000. This, however, still leaves a net increase of $2,- 
098,998 for the first seven months of the present fiscal 














year. A comparison of the earnings shows: 
1907. 1906. Changes. 
Gross earnings ...... $7,352,247 $6,711,890 Inc. $640,357 
Oper. expenses ...... 4,965,748 4,028,336 Inc. 937,412 
Net earnings ...... $2,386,498 $2,683,554 Dec. $297,056 
Taxes and rentals.... 189,354 199,259 Dec. 9,905 
Net income ....... $2,197,144 $2,484,295 Dec. $287,151 
From July 1 to Feb. 28: 
Gross earnings ..... $60,624,013 $53,345,298 Inc. $7,278,714 
Oper. expenses ...... 37,967,001 32,837,230 Inc. 5,129,770 
Net earnings --$22,657,012 $20,508,068 Inc. $2,148,944 
Taxes and rentals... 1,664,082 1,614,136 Inc. 49,946 
Net income ....... $20,992,930 $18,893,932 Inc. $2,098,998 


There is hardly any justified hope that the dividend 
will be increased next month. 


Baltimore & Ohio. 

Will the dividend which was a few months ago in- 
creased from 5 per cent. to 6 per cent. be reduced again? 
The price of this stock under par indicates this, but the 
present prices are not a criterion, for they are panic 
prices, and the drops are the result of anxiety of rich 
people to sell stocks in order to raise money. A great 
deal of the Baltimore & Ohio stock has been held in 
Europe, but the money stringency there has become 
acute and has led to liquidation. Baltimore & Ohio re- 
ports a loss of net earnings for February of $412,000, or 
about 20 per cent. This loss includes excessive expenses 
caused by the increase in wages and by the floods in the 
Ohio Valley. These extra expenses will cease with the 
return of normal conditions. For the first eight months 
of the present fiscal year the earnings show a falling off 
of only $100,000 net. There is a higher wage scale to 
be taken into consideration for the rest of the fiscal 
year, but the remaining four months of the fiscal year 
are expected to bring increases in earnings, and there is, 
therefore, no reason to believe the Baltimore & 
Ohio should not be able to show for the fiscal year 1907 
net earnings at least equal to those of 1906, which have 
enabled the company to increase the dividend. There 
would, therefore, hardly be a reasonable excuse for the 
reduction in the dividend. 

Chicago Great Western Preferred A. 

This issue has gone down as low as 61%, although 
the earnings statement shows that the full 5% dividend 
on this stock has been earned this year so far. Here is 
a 5% dividend payer at a very low price. That the dif- 
ferent issues of this road, the common stock and the B 
issue, are so low is simply due to the limited market of 
this security and probably also to sales from London, 
where large quantities of stocks are held. All the 
money this railroad needs amounts to $4,000,000 and 
this has been recently raised. In a statement to Eng- 
lish shareholders the vice-president of the company has 
declared: 

“The business offered to the company is greater than 
its facilities, and the building of a large number of new 
industrial plants on the line will continue to largely in- 
Crease its traffic. At no time since last July has the 
company been able to fill orders for cars either at local 
or terminal points. Our average shortage has been 
from 800 to 1,500 cars per day. The double-tracking 
of the Chicago division will, in a great measure, relieve 
this congestion, reduce expenses, give us greater use of 
our equipment and increase both our gross and net earn- 
ings. Monetary conditions throughout the world have 
induced the directors to offer the proprietors the balance 
of the debenture stock at a very low price, which will 
Pay them a good rate of interest and assure them in the 
hear future of a very handsome profit.” 

In the last seven years the gross earnings of this 
road have increased over 46% and the net earnings over 


ties of this railroad will be better appreciated. 


Chicago & Northwestern. 

The tremendous drop in the price of this high grade 
stock is ascribed to the necessity of rich men to get 
funds to protect their speculative accounts. Formerly 
very little of this stock was floating. What stock has 
of late come on the market is said to have come from a 
member of the Vanderbilt family, who has been a heavy 
loser in the recent slump. A few months ago Chicago 
Western sold as high as 230. During the slump of 1903- 
1904 the lowest price was 159. The gross earnings dur- 
ing the first eight months of the present fiscal year and 
the same time during previous years were as follows: 


BPGS cccscccscvessccsesecs $36,769,074 
BOGE cvcccvaccsccsesvevece 36,865,016 
BOGE ccccceccccccscesaiese 42,370,548 
RUG £4.42 660 0 6 005464 60d 0 46,006,992 


Last February, when most roads showed very small in- 
creases in net earnings and many roads showed substan- 
tial decreases in gross earnings, the gross earnings of 
the Chicago & Northwestern were $300,000 more than 
those of the same months of 1906. The stock in the last 
four years returned to its holders in the shape of regu- 
lar dividends and stock dividends about 20 per cent. 
each year. Reasoning will tell any man that this stock 
is a bargain at its present price. 


Erie, 

The collapse of the stock issues of the Erie Railroad 
was predicted by the Financial World months ago. 
When its common stock sold at 50 we pointed out that 
same wasn’t worth 25. Since then it has gone under 
that price. The placing of the second preferred on a 
dividend basis was nothing but a scheme to unload the 
common stock on the European and American investors. 
No trickery known to high finance remained unused to 
make the common stock salable. The dividend on the 
second preferred was declared for a full year in advance, 
although the financial conditions of the railroad have 
never warranted it. Now the belief prevails that the 
dividend on the first preferred stock is in danger. The 
immediate cause of the collapse in the price was the 
announcement that improvements to the extent of 
$20,000,000 have been abandoned. The Erie made the 
silly excuse that it stopped its improvements on account 
of burdensome legislation. Whatever burdensome legis- 
lation may be pending, it will not affect the past. If 
under the pending state legislation of New York coms 
panies will not be permitted to hold over 10% of the 
stock of subsidiary companies, which the Erie declares 
would make it impossible for it to continue improvements 
of subsidiary lines, it is all humbug, for if the public ser- 
vice bill pending before the New York legislature should 
become a law it will not affect prior arrangements of 
corporations. Both the management and financiering of 
the Erie have always been open to criticism. What 
methods of milking the property for the benefit of the few 
insiders were used, is shown by the fact that the second 
issue of convertible bonds of $12,000,000 intended orig- 
inally for the improvement and equipment was used to 
secure control of the Hamilton & Dayton Railway at 
$160 a share. Opposition to this scheme led to an aban- 
donment of that acquisition. A few months later the 
Hamilton & Dayton went into receiver’s hands. The at- 
tempt to fasten a bankrupt railroad on the Erie by its 
own directors has injured the financial standing of the 
property more than anything else that has happened in 
the history of this unfortunate railway since it was the 
play ball of schemers and wreckers like Drew and Jay 
Gould. It will take years to overcome the justified dis- 
trust in the management of the Erie. 


Missouri Pacific. 

There is a great deal of confidence expressed in the 
connection of Stuyvesant Fish with the Gould system. 
Quite a good demand for Missouri Pacific has turned up. 
The stock found a surprising number of buyers at the 
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recent recessions and at the slightest indication of a 
better sentiment has shown an excellent recuperative 
power. 

Regarding the dividend the impression prevails that 
it will remain on a 5% basis unless business conditions 
deteriorate so as to make a reduction a saving grace. 

Louisville-Nashville. 

When a stock like this can sell almost at the same 
price as American Smelting & Refining Co., although it 
is worth 50% more, the time has come, so an investor 
recently remarked, to ask why a lunacy commission has 
not been appointed to investigate the minds of those 
who suddenly became weak-kneed and threw their stocks 
on the market. 

The gross increase in the earnings of this railroad 
from July ist, including the third week of March, 1907, 
amounts to nearly $3,900,000 and will undoubtedly ex- 
ceed $4,000,000 by the end of March. A good share of 
this gross increase has undoubtedly been saved for the 
net account. 

New York Central. 

For a moment only during the panicky days this stock 
struck 112% but recovered with lightning rapidity. Un- 
der 116 the stock meets with good demand and it seems 
that a great deal of accumulation of this fine stock is 
going on. 

Northern Pacific. 

To what extremes the slump in Wall Street has gone 
is best shown by the low price to which Northern Pa- 
cific has dropped. Not long ago this stock sold as high 
as 232%. Since then it has dropped as low as 114%, 
from which low level it has experienced only a compara- 
tively mild recovery. There was a net shrinkage in the 
value of the Northern Pacific stock since the high point 
of 1906 of $183,295,000 as follows: 





Par Value. Selling Price. 
$155,000,000 at 232% as in 1906....... $360,375,000 
155,000,000 at 114% as at present..... 177,087,500 

ID, 34.8) a aaah eh deine ee ee $183,267,500 


Nothing has happened to depreciate the value of the 
road. It has secured all necessary funds for improve- 
ments from its recent stock issue. It has an equity in 
the Burlington road, one of the finest railroad proper- 
ties in the country, estimated to be worth at least $50,- 
000,000. There can, at present, be no doubt of the con- 
tinuance of the 7% dividend. The territory of the road 
is growing wonderfully. There will be a day when 
many will figure out what they could have made if they 
had only had the foresight to buy Northern Pacific at 
the low price of March, 1907. 

Reading. 

This stock remains true to its character as an ideal 
proposition for bold gamblers. It is easily manipulated 
and fluctuates so wildly that most of the money to be 
made in this stock can be made by those who are able 
to follow its wild ups and downs from hour to hour. 

The February report is decidedly unfavorable. It 
shows a further decrease in net. During the first eight 
months of the present fiscal year the net earnings have 
decreased about $1,200,000, which is almost equal to 2% 
on the dividend of the common stock. But all this will 
hardly have an effect on the stock, as same is manipu- 
lated irrespective of conditions. There seems to be an 
enormous short interest and those knowing of it will try 
to squeeze the shorts, even if the dividend on the com- 
mon should be passed entirely. 


Rock Island. 

The common stock of this road has dropped to re- 
ceivers’ prices. At no time was the condition of the 
Rock Island better than at present, yet by this it does 
not follow that the common stock especially is worth 
even its present low price or that it has ever been worth 
any price above nothing, no matter what artificial price 
manipulators may have given to the stock. It has no 
voting power, and has cost hardly any more than the 
price of the printer’s bill. When the Moores reorga- 
nized the railroad they lodged the voting power in the 


preferred, of which it takes about $25,000,000 to se- 
cure control. The $96,000,000 common stock are noth- 
ing but wind, pure and simple. An investigation of 
how the old Chicago, Rock Island & Pacific Railroad 
was changed into the present Rock Island would reveal 
an unparalleled scandal in high finance. The Alton 
scandal would fade into insignificance compared with 
that of the Rock Island. 

If the Rock Island ever becomes a great property, on 
account of its fine territory, it will not be the result of 
the wisdom and foresight of the reorganizers, but simply 
because the conditions were favorable. The Moores and 
Reeds did not start out to build up a great system but 
simply to loot a prosperous railway. 

Southern Pacific. 

This stock, says a financial writer, is bought on the 
theory that anything temading to destroy the Union Pa- 
cific monopoly would be to the advantage of Southern 
Pacific shareholders, as it would release their company 
and make it independent. Even the establishment of a 
holding company would be a bull card on Southern Pa- 
cific, because the Union Pacific does not hold control and 
control would have to be purchased in the open market 
for a new company. 

St. Paul. 

It will take two years and two hundred million dol- 
lars to complete the Pacific Coast extension and then 
it will be the highest priced railroad in the country, for 
it is built at a time when labor, material and money are 
the dearest. This consideration will, for five years, 
have an unfavorable effect on the finances of the com- 
pany and on its stock issues. 


Texas Pacific. 

The showing of last year’s annual report that there 
have been earned over 44%%% on the stock would, under 
normal conditions, lead to a substantial advance in the 
price of the security. The road traverses the most pros- 
perous and progressing part of Texas, which State en- 
joys an unprecedented boom. No matter how general 
business conditions may develop during the rest of the 
year, all Texas lines will have a record year. Missouri 


Pacific owns $6,550,000 stock of the Texas Pacific, and~ 


as the Missouri Pacific needs all the money it can raise, 
it is not improbable that a dividend on Texas Pacific 
will come forward should present favorable conditions 
in Texas continue. This would put considerable money 
into the treasury of the Missouri Pacific. Of course if 
the Texas Pacific stock were widely distributed among 
the public no consideration to the dividend will be 
given. It is therefore very probable that with the re 
turn of a better sentiment Texas & Pacific will give a 
good account of itself, and is at the present low price 
attractive for a long pull. 


Union Pacific. 

That there are still people who take a hopeful view 
of the future is shown by the following remarks attrib- 
uted to a banker: 

“Union Pacific had no license to decline below 160. 
Individual members of the house of Kuhn, Loeb & Co. 
bought the stock above 160 for some of their friends, 
and guaranteed it. Then Schiff went south, and Kuba 
went to Europe, and before Mortimer Schiff could get 
authority from his father in the South to support Union 
Pacific, the bears had made their onslaught and punched 
big holes in Union Pacific and the whole market. Now 
Vanderbilt, the Standard Oil, and the Morgan people 
are much nearer together than people know, and Mr. 
Harriman may be a good prophet when he declares the 
first failures will be on the bear side. When the bears 
have sold all the Union Pacific they want to they will 
find that Union Pacific can rise 30 points as easily as 
it can fall 30 points. From what I see of how Union 
Pacific is being bought, and where it is being placed 
over the world, I would not be able to sleep nights if 
I were short of it.’’ 

The bears, who have hammered Union Pacific down 
to under 130, have not only made big profits but also 
enjoyed good sleep. 


i ee a a 


alt 
pel 
Col 
be1 


tha 


ger 
Ste 
Ap 
wh 
the 
Sor 
2ar 
on 

tak 
con 


- Se eS hc ehC.hCUD 


ee Eos 


al 


wo 


— a 


o 


t@owWN ~e Ss 2 © © tet ee Ol 


March 30, 1907. 


THE FINANCIAL WORLD. 7 





INDUSTRIALS. 
American Locomotive Co. 


That this company continues paying the 5% dividend 
on the common stock in view of the fact that it bor- 
rowed recently $5,000,000 on notes shows what des- 
perate means directors take when they are too much in- 
terested in the stock market. Fortunately for the pub- 
lic most of the stock of the company is held by the di- 
rectors, and therefore very little harm will be done 
should the stock drop considerably. 


American Smelting & Refining Co. 

The collapse in the high price of this 7% preferred 
stock has finally come, but it didn’t go far enough. The 
lowest price this stock has struck is 104%. It is not 
worth par. This stock, which has fallen 50 points from 
the high level of this year, is an instance of the impu- 
dence with which the gilded youth of high finance fol- 
lowed the latter days’ master manipulators in their 
dance on the verge of the financial precipice. The punc- 
turing of the bubbles blown by gentlemen, whose high- 
est financial ideal is the art of cornering a stock, forms 
one of the redeeming features of the recent panic. 


Great Northern Ore Certificates. 

At the time when the Great Northern Ore Certificates 
were issued, the press was full of description of the prop- 
erty, its enormous value, and the profits that will come 
to the holders of the ore certificates. One of the most 
important points of the lease of the ore properties to the 
U. S. Steel Corporation was kept from the public—the in- 
formation that the lease can be cancelled. It has now 
become known that the famous ore land lease of the 
Great Northern and Northern Pacific ore lands by the 
United States Steel Corporation can be terminated at the 
option of the Steel Corporation on January 1, 1915, next. 

It was popularly believed that the lease contained no 
such clause, but was a lease in perpetuity. It is ex- 
plained in official quarters that the clause was inserted 
for the protection of the Steel Trust. Officials pointed 
out that the exploration work at the mines completed by 
that time would undoubtedly tell whether the ore was 
rich enough to mine and whether the lease would be 
worth continuing. 

Had all this been known at the time of the announce- 
ment of the “Ore Deal’ there would have been no en- 
thusiasm for it nor a boom in Great Northern Preferred. 
This is only another instance how unscrupulously high 
finance operates on the investing public. 

At the time when the ore deal was announced the 
following official communication was sent to the press: 

“After long negotiations a contract has been signed 
for the acquisition on a royalty basis of the Hill ore 
properties (so-called) by companies controlled by the 
United States Steel Corporation. The quantity of ore 
has not been actually determined; but it is a large body. 
The price to be paid is $1.65 per ton delivered at the 
upper lake docks, with an increase of 3.4 cents per ton 
each succeeding year. The minimum agreed to be 
mined is 750,000 tons for the year 1907, and increases 
by 750,000 tons per year until it reaches 8,255,000 tons, 
and thereafter it continues on that basis. The lease is 
perpetual until the ore is exhausted. It is believed the 
consummation of this agreement will result in great 
benefit to both parties.”’ 

Now it turns out that the lease is not perpetual and 
that it has not yet been signed. 


U. S. Steel. 


There can be hardly any doubt that in view of the 
zeneral condition the plan to increase the dividend of 
Steel common from 2% to 4% at the next meeting in 
April will be abandoned. It is even said that last year 
when the stock was placed on a dividend paying basis 
there was no unanimity about it among the directors. 
Some of them pointed to the mistake made at the or- 
ganization of the company by placing the common stock 
on a 4% basis and warned against a repetition of mis- 
takes. The flood of Pittsburg has undoubtedly done the 
company some harm. 


U. S. Cast Iron Pipe. 

The common stock of this company, paying 4 per cent., 
has dropped as low as 31. This is due to the general 
market conditions, and not to the business of the com- 
pany, which is prosperous. At the present price the 
common stock nets almost 12 per cent. The highest price 
of the stock in 1906 was 53. It is stated by people near 
the company that its earnings for the present fiscal year 
will be highly satisfactory, and quite above those of the 
preceding year. 





REGAL SHOE OO. 

On can best judge the undesirability of the 7% pre- 
ferred stock of the Regal Shoe Co., just offered to the 
public at 100, when he learns that the 7% preferred 
stocks of the following sound industrial concerns can be 
bought as follows: 

American Car & Foundry Preferred at 97. 

American Woolen Preferred at 96. 

Central Leather Preferred at 94. 

Railway Springs Preferred at 90. 

Republic Iron & Steel Preferred at 82. 

U. S. Steel Preferred at 96. 

Each one of these preferred stocks is a hundred times 
better than the Regal Shoe preferred. The world 
knows all about these stocks. It knows the earnings 
and disbursements of these companies for years. It 
knows what the capitalization is and also that half of 
same does not consist of ‘“‘good will’’ as does the $5,- 
000,000 capitalization of the Regal Shoe Company. Let 
Regal Shoe preferred alone if you don’t want to lose 
your money. 





WHEN FAKE STOCKS HAVE TO BE SOLD. 

It is easy to buy fake stocks but impossible to sell 
them at any price. Here is the experience of a man who 
bought an oil stock at $50 a share when he read that 
the stock will advance to $70 and in his ignorance of 
the crooked methods of financial agents, thought he 
could buy at 50 and sell at 70. 

The advance in the price of the stock from 50 to 70 
as predicted in the advertisement came along according 
to schedule and the man, deciding to sell out, turned 
his stock over to a firm of brokers to sell for him. Then 
he sat back up on his farm and waited for his check 
from the brokers for the $70 a share less the usual com- 
mission. The brokers did try to sell it for him. The 
stock wasn’t traded in on the big exchanges and when 
it was offered on the Curb there wasn’t any bid for it, 
as they expected. Then they went to the financial agent 
who was selling the stock for $70 through the medium 
of page advertisements given over to beautiful descrip- 
tions of the property and of the prosperity that was to 
come. .They. offered the stock from the man up on the 
farm, but it wasn’t taken. They wanted to know the 
reason for this. 

“Well,” said the manager for this very prosperous 
financial agent, ‘‘you see we don’t do business with brok- 
ers. That’s against our principles; but if this man real- 
ly did buy this stock from us you can tell him that if he 
wants to come in here and prove it to us we will give 
him back his money. Now get out.” 





NATIONAL FIREPROOFING. 
Annual Net Earnings Nearly Doubled. 
The National Fireproofing Co. of Pittsburg reports for 
the year ended December 31: 


1906 1905 1904 
Net earnings $943,180 $472,053 $636,939 
Previous surplus.. 1,487,472 1,691,065 2,071,719 
Total surplus... 2,430,652 2,163,118 2,708,658 


Total deductions. .*1,402,040 675,645 1,017,593 
Profit and loss sur- 
ee 1,028,612 1,487,473 1,691,065 


*Includes $100,000 for depreciation, $48,353 adjust- 
ments and allowances, $237,015 dividends, $816,672 de- 
preciation to Jan. 1, 1906, and $200,000 discount on 
bond issue. This can be considered a satisfactory and 
encouraging statement. 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
No. 9. 

The man who advertises he can double, treble or 
quadruple your money if you will invest it in his 
mining or industrial scheme is very often, as inves- 
tigation has proven, a failure in everything he has 
undertaken. He goes into the promotion business 
because it is an easy way to get money. Nine out of 
ten promoters that are now advertising belong to 
that rank of men who never made a success in any- 
thing. This is a fact. You, Mr. Savings Bank De- 
positor, can find it out for yourself. When a man 
tells you he will make a hundred, two hundred or a 
thousand per cent. for you, ask him first to furnish 
proof that he has made it for himself. Ask him in 
what line of business he was successful? Unless 
he lies, nine out of ten promoters will absolutely fail 
to stand this test. Does it not seem rather strange that 
you should risk your money with failures, when one 
of the first things the shrewd investor, the man who 
makes money, does, is to convince himself that the 
man to whom he entrusts his money has been a suc- 
cess as a promoter and has made his clients money? 





THE COPPER STOCK MARKET. 

The price of the copper metal has experienced quite 
a drop in the London market. It has gone down over 
£15 per ton, and now the prices have begun to drop in 
the American market. Here the slump in London is 
explained by the necessities of copper speculators, who 
are said to have been forced to unload their holdings 
in order to raise funds to protect other engagements. 
But this excuse is making little impression. The fact 
stands, and boldly, that the copper prices have been too 
high, almost prohibitive, and as there is a relaxation 
setting in in many industries that are using copper, a 
further reaction in the copper prices is expected. The 
copper stocks have begun to fully discount this. Bos- 
ton, the leading copper stock market, has experienced 
a tremendous break. Calumet & Hecla, which not long 
ago saw as high as 1000, has dropped to 825. North 
Butte and all other active stocks in which a tremendous 
speculation has been going on, have dropped 10 to 20 
points. The depreciation in Calumet & Hecla amounts 
to over $75,000,000; in North Butte to over $16,000,- 
000, and in Butte Coalition to over $18,000,000. The 
total shrinkage in the prices of the Boston copper stocks 
is estimated to be over $250,000,000. 


Amalgamated Copper. 

This is one of the weakest copper stocks, although it 
pays 8%. When the price was up to 120, Standard Oil 
brokers were ostentative buyers of the stock, while H. 
A. Rogers sold at that time, under cover, almost all 
its Amalgamated Copper stock holdings, between 120 
and 115. It is also suggested that Rogers is using the 
millions in the treasury of the Amalgamated and Ana- 
conda to support the flotations of Cole and Ryan, who 
have piled up a number of over-capitalized copper com- 
panies, for whose stocks there is no market. 

Anaconda. 

This mining company has declared the regular quar- 
terly dividend of $1.75 per share. This is on a basis of 
7%. At the present price the stock earns almost 12. 
It sells around 60 for fear that a recession in copper 
price will set in. With the recession in our industrial 
inactivities, the demand for copper will be less. There 
is also a fear prevailing that the Standard Oil people 
have used the funds of the Amalgamated and Anaconda 
in the interest of other promotions and that some of 
these days there will be a scandal—this at least was the 
gossip during the recent stormy days—but usually where 
there is smoke there is fire. 

Greene-Cananea. 

Shareholders in the Greene Consolidated Copper Co., 
which has been captured by the Rogers-Cole-Ryan Com- 
bination, prefer to sell out instead of exchanging their 
stocks for Greene-Cananea, capitalized with $60,000,- 
000, but estimated not to be worth $20,000,000. 


Nevada Consolidated. 

The holders of this stock have begun to get sick of 
it. They have become convinced that under present 
conditions there is a very poor outlook for them. All 
this was known long ago, but unfortunate holders at 
high prices evidently held on to hopes until they found 
that they were hoping against hope. The stock has de- 
clined to 12 and is hardly worth one-half of it. 


Nevada-Utah 
has done its deadly work among the followers of T. W. 
Lawson and is now on the list of inactive stocks. About 
$2,000,000 or $3,000,000 have been lost by small specu- 
lators in this stock. Can any one of the followers of 
T. W. Lawson point to a profit? 


Raven Mining Co. 

The promoters of this company, after having put up 
the stock to about $5, around which price enormous 
quantities have been loaded on the public, let the price 
drop to under 70 cents. Now they try to put it up again, 
probably having acquired most of the stock under $1. 
The whole company is nothing but a bold manipulation 
for the purpose of separating credulous speculators and 
investors from their money. 

Trinity. 

This Lawson stock is finally approaching a level from 
which the frenzied financier of Boston has started its 
boom predicting almost par for this stock, back of which 
is nothing but the usual wind in which line Tom is with- 
out a peer in Uncle Sam’s realm. Mr. Lawson has made 
a small fortune while his victims amounting to thou- 
sands are suffering in silence. 

United Copper. 

The stock of this over-capitalized promotion of Mr. 
Heinze has suffered badly since a law suit has been 
brought against it by a shareholder, who claims that 
the company has earned only one million dollars while 
it has paid out three times that amount in dividends in 
order to enable the promoters to put up the stock and 
unload on the public. 





CHICAGO SUBWAY. 

This stock remains at its low level with sellers more 
numerous than buyers. Unless a decided change in the 
conditions set in so as to enable Chicago Subway to re- 
adjust its finances, it may finally land in the hands of a 
receiver, for a large indebtedness will soon become due 
and the bankers may not be willing to wait. 
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MARCONI WIRELESS. 

Marconi Wireless Telegraph Co. of America has is- 
sued its annual report for the fiscal year ended January 
3ist. It shows a slow growth of the company. At the 
same time it must open the eyes of the shareholders, 
who have been induced by fake methods of unscrupu- 
lous promoters to buy the stock at high prices, to the 
fact how silly they have been to buy the stock at the 
prices they have paid for it, as under present conditions 
it is hardly worth 20% or 30% of the price. The com- 
pany has a future but the shareholders will have to en- 
joy long life to get the benefit of their investment. If 
the development of the Marconi Co. should be at the 
most rapid pace the present stockholders who have been 
the victims of their childish belief in the sensational ad- 
vertisements will consider themselves fortunate if they 
get out with half the loss with which they are threat- 
ened at present. For all this experience which the 
stockholders may have, the management of the Marconi 
Wireless Telegraph Co. of America, however, is not to 
blame. Unscrupulous schemers simply secured the 
stock at a ridiculously low price and unloaded it on the 
public. The company itself did not unload. It simply 
sold to a syndicate which did the work which has 
turned out a deadly job for the shareholders. From 
the annual report we quote: 


“During the past fiscal year, the station and steamship re- 
ceipts show an increase of $22,961 over the previous year, 
while expenses show an increase of $6,106. The salaries and 
general expenses show a satisfactory decrease. The general 
management is carried on with the strictest economy possible 
so as to insure proper working. There are now of ocean-going 
steamers trading between America and the Continent seventy- 
eight vessels equipped with the Marconi short-distance ap- 
paratus which enables them to communicate with shore sta- 
tions on the North American Continent and in Europe up to 
distances of 250 miles, while of these, seventeen carry long- 
distance apparatus and may be communicated with during their 
entire voyage across the Atlantic. These latter ships publish 
daily newspapers, containing the latest news of the day. In 
addition to this, negotiations pending for some time are now 
about complete whereby the number of the mercantile fleet 
bearing the Marconi system will be largely increased. 

“Our patent situation is much stronger this year, as in ad- 
dition to other very valuable patents assigned to us and most 
advantageous to us in our work, by a decision in our favor the 
magnetic detector (the most reliable receiver in the world) is 
virtually assured to the exclusive use of this company.’’ The 
report says that no notice whatsoever should be taken of cir- 
culars and advertisements, by which it is sought to induce 
stockholders to exchange their stock for the so-called ‘United 
Wireless.’”’ Neither this company, nor the Marconi system 
generally, has any thought of consolidation with any telegraph 
company whatsoever. 

The general balance sheet as of Jan. 31 shows: 








Assets.— 1907. 1906. Changes. 
Patent rights, etc....... $5,473,364 $5,473,364 
Cast of stations. .....<.. 142,461 160,525 Dec. $18,064 
Apparatus on hand...... 17,709 26,668 Dec. 8,959 
Unexpired in... ....ccece 577 616 Dec. 39 
Accounts receivable .... > irr Inc. 24,131 
-  SRSRRRRIRER Gee SR | errr Inc. 9,626 
DIN. iv ccdccceccseess 1,178 1,291 Dec. 113 
re 384,804 257,475 Inc. 127,329 
THE GUE cccicessks sedans 290,000 Dec. 290,000 
GD canccccvsastiaun $6,053,850 $6,209,939 Dec. $156,089 
Liabilities.— 
CUBIST SOBER ciciceeeces $6,038,800 $6,190,000 Dec. $151,200 
AGGts. PRYEDIE ...c.cc000 5,450 5,539 Dec. 89 
Notes payable ......... 9,600 14,400 Dec. 4,800 
NED: ccacciasaweibeced $6,053,850 $6,209,939 Dec. $156,089 


It is to the credit of the management of the Marconi 
Co. that it advised shareholders not to take any notice 
whatever of circulars and advertisements intended to 
make people believe that the company is going to be 
merged with some of the De Forest Companies under 
the name of the ‘United Wireless.’”’ The offer of 7% 
preferred United Wireless is in our opinion a get-rich- 
quick scheme. 





THE COBALT BOOM THAT WILL NOT COME. 

The promoters who are loaded up with large blocks 
of the Cobalt Mining Companies stocks that have some 
kind of a market on the Curb, although only a limited 
one, and those of the several hundred Cobalt Companies 
that have been organized during the last few months, 
will probably be disappointed in their expectations of a 
Cobalt stock boom this spring. The speculatively in- 
clined public took a hand in Cobalt stocks last sum- 
mer and fall and what did it get out of it? The 


men who have profited were the schemers and manipu- 
lators of stocks and the most has been made by those 
who did the most lying about their properties. Very 
few outside of the promoters of Nipissing, Foster Co- 
balt, McKinley-Darragh, Silver Queen, etc., have made 
anything. The masses who have turned from railroad 
and industrial stocks to Cobalt stocks have lost. Where, 
therefore, can a Cobalt spring boom come from? 





THE COBALT STOCKS. 

There is little interest manifested in the Cobalt stocks 
which were formerly the favorites of small speculators. 
They have lost their money and are now figuring out 
how much better off they would be if they had never 
tried to become rich by investing or speculating in these 
stocks. Thousands of Cobalt stocks are held by small 
investors, who are awaiting better days in order to get 
out without losses. Whatever trades are recorded are 
mostly of purely speculative character. 


. Nipissing. 
This company has declared its quarterly dividend of 
3% without “extra.’’ There seems to be efforts to de- 


press the stock so as to enable the present directors to 
prolong their control either by buying the stock cheap 
or by securing proxies. Other parties are also trying 
to get proxies, believing that the present management 
has lost control. The annual meeting next week prom- 
ises to be a lively one. 





CHEAP SKATE MINE SWINDLE. 

That’s the Mine Whose Stock Is Going Up Next Week— 
S'pose You Buy It and Can’t Sell It?—Tell the Crook 
Who Offers It That the Net Is Spread in Vain in the 
Sight of Any Bird. 

“A quick profit of 33/;%. This stock, now 30 cents, 
advances April 6th to 40 cents a share,’ says Pierce 
Underwood of Chicago, known to our readers from his 
relation to the Nutriola Company, one of the greatest 
get-rich-quick swindles of recent years and now pro- 
moter of copper stocks. Other promoters are practicing 
the same schemes of announcing higher prices for their 
worthless stocks to take place on a fixed day in order 
to make suckers hustle to part with their savings. These 
swindling tricks have just been written up quite inter- 
estingly by the New York Sun as follows: 

The financial agents of some of the sure things in 
mining stocks or oil stocks which they have been busy 
trying to sell to the public at bargain prices and on the 
instalment plan are sending out words of encouragement 
and hope to their country clients these days. 

A panic may have hit the railroad stocks and the 
stocks of corporations like the Steel Corporation, but 
not theirs. In fact, the financial agent will call atten- 
tion to the fact that the particular brand of stock which 
he has been offered at ground floor prices, far from go- 
ing down, is going up 20% or more, that the advance 
will occur on a certain date which all Wall Street can’t 
change and after this advance has occurred just think 
of the profit the chumps who buy such things will have 
made by having bought it when it was offered first! 
Nearly all of the financial agents of sure~-things, of 
course, try to keep the stock from advancing as long 
as they can for the sake of those whose pennies they 
desire to make into dollars. It would be a shame if the 
stock went up before the chumps had made up their 
minds to buy, and for the sake of those chumps they 
hope that the price will stay down long enough for the 
chumps to get aboard, so that when the stock goes up 
the said chumps will have a nice, neat little profit all 
their own. 

While stocks have been tumbling on the exchanges 
and fortunes have shrunk, the financial agents have 
been getting busy with appropriate comments on the 
recklessness of those who have invested in such stocks 
as New York Central, Pennsylvania, Amalgamated and 
Steel. 

“TI predicted that the shares would go from 15 cents 
to 20 cents,”’ says the financial agent of one sure thing. 
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“They went. I predicted that they would jump from 
20 cents to 25 cents. They did. And I now give you 
warning that these shares—now 25 cents—will ad- 
vance to 30 cents in two weeks. They will. If you act 
promptly now a sure profit of 20% on your money in 
less than two weeks.”’ 


“Unless you try to sell out’ of course is understood. 
Out in the country the man with $100 in the bank is ex- 
pected to read this and to buy at once so as to get this 
profit. In some cases he may by chance see by the 
financial agent’s next advertisement that the stock he 
bought has gone up just as was promised, while the 
great railroad stocks of the country stood hugging the 
bottom, but the advertisement doesn’t tell where he can 
sell it. The price of the stock of course is put up with 
a pen and some ink, but that price unfortunately is only 
a price at which the agent will sell if he can and not 
buy. Those misguided creatures who buy Pennsylvania 
Railroad stock in the open market generally can sell it 
whenever they want to, but that is one of the disad- 
vantages of Pennsylvania stock compared to the stock 
sold on the instalment plan by the Sure Thing Finan- 
cial Agent. The man who buys Pennsylvania stock is 
the man who fixes the price of it, whereas in the case 
of the Gréat Jehosaphat Mining and Milling Company 
it’s the financial agent, or seller, who fixes a price for 
buyers only. When the holder of Great Jehosaphat 
shares wants to liquidate his holdings of this great ‘‘un- 
listed”’ stock he naturally goes to the only ‘“exchange’”’ 
where Great Jehosaphat is listed. That is the office of 
the man who sold it to him. They are not buying. 


It is comparatively easy nowadays for a man with a 
mining claim to dispose of it and in most cases the man 
who staked out the claim gets good cold cash. The 
next step is to form a company and then comes the 
financial agent. In many cases the financial agent is 
the promoter of the company. As the company, he pro- 
ceeds to make a contract with himself to sell the stock. 
He issues the stock—a printing press product—to him- 
self for a certain price a share, to be paid for as he 
sells it. The price is generally a few cents. He can 
sell it for what he likes. As an incentive for the pub- 
lic to buy he announces that the price will go up next 
week or next month. By the time one or two advances 
have been made of course the sales fall off, the adver- 
tisements disappear and the public is left with the 
stock. It has paid for the advertisements that lined it 
and the rest of its money has gone for ‘‘development,”’ 
which generally means diamonds and champagne, but 
not for the chuckleheads that provided the money. 


Recently some of the financial agents of sure things 
have adopted a method by which large ‘‘sales’’ of these 
stocks are supposedly made. These sales are supposed 
to occur at some alleged trading place like the so-called 
Jersey curb. In this way the price of a stock is changed 
and it helps along sales to the public wonderfully. Sales 
on the “Curb” are quoted in ‘‘market letters’ sent to 
the man up on the farm and the fact that there appears 
to be something doing in the stock offered to him makes 
it seem pretty good. In a great many cases persons 
who have bought find that when they reach the ‘‘Curb’”’ 
there aren’t any purchasers or else the price has dropped 
as the result of ‘‘a large speculative movement by un- 
scrupulous high financiers.”’ 





Investors’ Review. 

This is a house organ published by the Union Security 
Co. of Chicago for the purpose of parting fools from 
their money. This advertisement to get addresses from 
intending investors states that the paper tells how an 
investment in a developing enterprise may pay profits 
equal to 100%, 200%, and even 500% on the money orig- 
inally invested. Those who get a free copy of this fake 
paper find same full of praise of the fake promotions 
of the Union Security Co., in which so far no one has 
ever made a cent except the promoters, while the invest- 
ors have either lost or will lose everything. Beware of 
this trap! 


PIERCE UNDERWOOD, SPECIALIST. 

This specialist in profitable investments (profitable for 
him only, but disastrous for his victims) indulges again 
in his usual hot air to catch fools. In sensational ad- 
vertisements he announces that as far back as January 
he has predicted a panic in Wall Street—while no such 
thing could happen to his mining stocks. That is true, 
for they are a sure loss from the beginning. He has 
the impudence to claim that the welfare of the investor 
is uppermost in his mind—while in fact his only scheme 
is to separate the fools from their money. His business 
record is such as to serve as a constant warning to in- 
vestors. In his latest output of hot air, Mr. Underwood 
says: 

“It is only speculative and alleged mining that will be 
smashed when the bubble breaks, but a lot of people who 
THINK they are investing in real mining enterprises will then 
send up a shriek of horror and condemnation against this great 
industry, which is only responsible for their misguided invest- 


ments because it is so vastly profitable that a lot of rascals are 
able to take advantage of the sucker that is born every minute.” 


All this is perfectly true as far as it relates to Pierce 
Underwood’s mining propositions. Those who buy the 
stock he is selling may think that they get something of 
value, while they will only get fooled. He will make 
any statement to get another man’s money. His connec- 
tion with the Nutriola Company, branded by the govern- 
ment as a first-class fraud and therefore barred from the 
mdil, as well as his testimonial to the integrity of the 
president of the Nutriola Co., who, a few weeks later, was 
sentenced to one year in the penitentiary, show how un- 
scrupulously this man talks and acts. 





FROM THE GET RICH QUICK FIELD. 
Chicago-New York Electric Air Line. 

The stock of this air line, which is so far only a hot- 
air proposition, is offered at 45, and it is regrettable to 
say there are foolish people who buy that stock at that 
price. All the company has to offer is a promise that 
it may be able to operate 15 miles ina few weeks. When 
one considers that he can buy at present prices the pre- 
ferred stock of the Wisconsin Central, earning over 6% a 
year around 387; stock of Texas & Pacific earning at 
present over 4%, at 25%; the common shares of 
the Missouri, Kansas & Texas Railway at 34; the 
stock of the Chesapeake & Ohio, a dividend payer, at 
37%; the second preferred stock of the Erie at 37; 
shares of the Nickel Plate around 36; U. S. Steel com- 
mon paying 2%, around 33; Wabash preferred around 
23; Toledo Railway, paying 2%, around 25, only an in- 
curable idiot will buy the stock of Chicago-New York 
Electric Air Line at 45, back of which is nothing but 
promises, while at the same time we understand that a 
very large part of the receipts from the sales of stocks 
goes into the pockets of the promoters. It is only a 
question of time when this bubble must burst. 

Penn-Wyoming. 

Notwithstanding the threat that those who should 
fail to buy the stock at $1 will have to pay $1.25, we 
understand that very little of the stock has been sold 
in spite of the tremendous advertising which has been 
done by the agents of the concern to interest people. In- 
vestors have evidently become wiser. Now brokers 
offer the stock at bargain price. We don’t think that, 
any one who owns this stock can get rid of it at 50 cents 
a share. 

20% Profit in Twelve Days. 

This is what J. C. Kernohan of the British American 
Copper Mines & Smelting Co. offers buyers of this stock. 
The profit held out consists in the announcement that 
those who should fail to buy the stock at the present 
price of 25 cents will have to pay 30 cents. This is an 
imaginary profit, just as the expectation that the in- 
vestor will make money on the proposition is of an im- 
aginary character. 

Millions of Money 
are offered by one J. H. Manning, an old hand in working 
off hot-air propositions in lead and zinc, of the Baxter 
Royalty Co. “Early dividends and an enormous increase 


in the price of the stock,’”’ whose present selling price is 
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8c. a share are promised. This Mr. J. H. Manning also 
guarantees to return money in 30 days to dissatisfied 
investors. First try to learn what his guarantee is 
worth and who will guarantee for Manning. Do not 
buy a sure get-rich-quick thing. 


United Pulp & Paper Co. 


The kind of a game that those behind this company 
are carrying on has from time to time been shown up 
by us. However, our correspondent, whose letter we 
print for what it is worth, throws additional light upon 
this changeling. 


Financial World, New York City: 

Gentlemen—In your issue of February 2d I see a reference to 
the United Pulp and Paner Company. This concern, as you 
may be aware, was fostered and is owned by F. C. Hollins, of 
11 Wall street. You may have noticed in the papers recently 
that the Consolidated Paper and Milling Company has sold its 
European patents for two million dollars and have bought up the 
Marsden Company of Philadelphia for a large sum of money, 
and that the stock is soon to be put upon the Curb. 

This is about the tenth scheme all on the same line, followed 
by an increase of capitalization without any increase in assets; 
in fact, there are no assets whatever, not even patents of any 
value in this alleged paper scheme, and back of all this is 
Frank C. Hollins, of 11 Wall street. A lot of people have been 
caught, but I understand Hollins has made a small fortune 
through this straw pulp and paper game. In the old Straw Pulp 
and Paper Company he used a fellow by the name of Conger as 
his go-between. He got some good men not only to put in 
money but to give the benefit of their names to the matter, and 
they are not only out their money, but some of their friends 
are also out in the cold. 

One of the active agents of this man Hollins is A. O. Gandy & 
Co. I enclose herewith a copy of a letter that he has been 
sending ovt with reference to this stock. You can see how he 
pretends ignorance on the subject, but the newspaper state- 
ments, of which I enclose you several, show that he knew what 
was about transpiring. 

One of Hollins’ clients was in the office not very long ago 
asking for information. We suggested to him the propriety of 
his calling on Hollins himself, but he said he was afraid that 
every time he went there Hollins reissued his shares in some 
other concern doing a similar business and made him pay a 
dollar or more a share for joining the new company; he said 
his last visit to Hollins had cost him about §$7U0, and that he 
felt too timid to attempt another one. We are now interested 
in a suit against this man Hollins on account of some of his 
previous companies in which he was the sole beneficiary. 

Yours truly, J. C. Hurley. 


Brashness from the Country. 

We in the big cities, especially is this so among pro- 
moters, have the vain idea that in cleverness our coun- 
try cousins are not in the same class, and it were bet- 
ter for them did they restrict their efforts to making 
money to raising vegetables. But occasionally sleek in- 
dividuals become transplanted, as is proven in this in- 
stance, which we here relate. In a small town, Redkey, 
Ind., there is a firm, Whittinghall & Coble, who, as 
sleek and persuasive brokers, will compare with the 
best of them operating from the large cities. A few 
years ago they modestly announced how utterly foolish 
it was for the savings banks depositors to be contented 
with only a return of 3% per annum when they could 
invest their money where it would net such an income 
three or four times a year. Here is a brief history how 
they lived up to their promise. The coal company, the 
stock of which they sold, paid one semi-annual dividend 
of 3%, and paid it while the process of selling the stock 
was in full force. After that the enterprise languished 
and finally the secretary and treasurer of the coal com- 
pany, to appease the persistent demands for an ac- 
counting of those who drew their money out of savings 
banks to exchange it for this gilt edged investment with 
a far greater annual interest yield, announced he re- 
gretted that any stockholder should have lost money in 
his company, and that he would pay 50 cents on the 
dollar to shareholders for their stock out of his own 
pocket. How magnanimous of him. Whittinghall & 
Coble, however, are still in business to help the savings 
banks depositors make more money. The real truth 
seems to be that this firm is enriching itself at their 
expense and strangely enough are catching the sup- 
posedly clever city man as frequently as they do the 
rural capitalist. 





—Thomas F. Ryan says that railway presidents ought 
to keep out of Wall Street and attend exclusively to the 
railroad business. 


CANADIAN PACIFIC AND GREAT NORTHERN. 

The last stage of the recent panic was marked by 
desperate efforts of the short bear element to dislodge 
long stock of Canadian Pacific. It succeeded but only 
for a little while, for after the drop to 155, the stock 
has shown a surprising recuperative power. This stock 
is firmly held in Europe by people who believe in the 
great future of the property and don’t pay much atten- 
tion to the daily fluctuations. How enormously this 
railroad’s earnings are growing is shown by the increase 
in earnings of almost $7,000,000 in gross during the first 
seven months of the present fiscal year over the same 
time of the previous year, and yet the stock appears 
high compared with Great Northern preferred, as the 
latter road has a greater future. For every dollar of 
increase in wealth and value in the territory of Cana- 
dian Pacific there will be an increase of ten times as 
much in the territory of the Great Northern. Minne- 
sota, the Dakotas, Idaho, Montana, Washington and 
Oregon form a mighty empire of at present undreamed 
of potentialities, and those who have bought Great 
Northern preferred around 300 and above are looking 
now with feelings of woe and despair upon the present 
low price of Great Northern, will in no far distant fu- 
ture see the stock again high up. One can place gold 
in a dark spot, but at the first ray of light the world 
will notice it. 





THE SIDDALLS SOAP CO. 

A year or so ago numerous newspapers carried ad- 
vertisements offering the 7% preferred stock of the Sid- 
dalls Soap Co, In the advertisements the stock was de- 
clared a safe investment and hundreds of small invest- 
ors loaded up with it. They could not sell it now at 
any old price. Mr. Frank Siddalls is dead and so are the 
hopes of his investors of ever seeing dividends or even 
a small share of their money back. 

The Grocery World publishes the following obituary: 

In the person of Frank Siddalls there died last week 
and was buried one of the most unique personages that 
the grocery trade has ever known. From the beginning 
of the soap business to the present time he stands as 
the only manufacturer who has ever been able to com- 
pel wholesale grocers to pay for his goods in advance. 

Siddalls was originally a druggist and ran a small 
store near Second and Market streets, Philadelphia, Pa. 
While a druggist he discovered, so he claimed, a process 
of making soap which would cleanse clothes without 
boiling; a radical departure from anything on the mar- 
ket at that time. Mr. Siddalls obtained financial back- 
ing and at once began to spend large sums in newspaper 
advertising. As a trade-mark he adopted a picture of 
a man kicking a washboiler out of his sight. This pic- 
ture appeared in a large number of dailies at that time 
and became very familiar. As a motto he adopted the 
phrase “Don’t Be a Clam,” and used it so effectively 
that the genus clam quite lost its lofty place in high so- 
ciety. 

Conspicuous advertising was not such an old story 
twenty-five years ago as it is today, and the sale of Sid- 
dalls’ soap soon became phenomenally large. Many job- 
bers sold 75 to 100 boxes a week, which meant a good 
deal more than it means now. 

Siddalls proved poorly fitted for prosperity. He be- 
came arbitrary and arrogant. His most famous rule 
was that no wholesale grocer could get soap unless he 
paid for it in advance, and moreover the rule was 
obeyed. Staid old conservative jobbers with lips 
pursed in indignation marched up and paid their money 
before they got their goods; they had to or go without 
the soap, and the soap was too good a seller to lose. 

In this day such a rule would doubtless be success- 
fully resisted, but in Siddalls’ day it went. 

After several months of almost unprecedented pros- 
perity, Siddalls lost his head almost entirely. He built 
a small palace in Atlantic City, where professional poker 
players used to congregate and pluck the good thing. He 
also maintained an extensive establishment in Philadel- 
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phia. Blooded horses and other fads took much of his 
money. 

Then he got into the marble business and opened an 
expensive office on Chestnut street, near the Opera 
House. This he richly decorated with costly hangings 
and used it to demonstrate his marble. The plan failed 
and Siddalls came out of it shorn. 

Gradually he dried up. Neglect of business, illogical 
and unintelligent methods, reaped their usual harvest, 
and finally the business went completely to pieces. Busi- 
ness men familiar with the facts have always agreed that 
this was quite unnecessary. They have believed that 
had Siddalls used a little common sense he could have 
held his business and made more. Lacking the common 
sense, however, the decline of the Siddalls soap business 
was as rapid as its ascent. The soap dropped complete- 
ly out of the trade and up to two or three years ago was 
seldom heard of. This is truly remarkable when the 
extent of its former vogue is remembered. Easily with- 
in the memory of jobbers now in business was the tre- 
mendous effort made by McCuen, Van Hagen & Co., 
soap manufacturers, to float a cold water soap of their 
own in competition with Siddalls’. The McCuens out- 
matched Siddalls in the sensationalism of their adver- 
tising. Over all Philadelphia they plastered signs, ‘‘Hot 
or Cold’’; nothing else. After a time it developed that 
“Hot or Cold” was the name of a new soap on the order 
of Siddalls’. The manufacturers had advertised parades 
and exploited their venture in every conceivable fash- 
ion, but with practically no lasting result. Siddalls’ 
soap had the market tight; ‘‘Hot or Cold” sold a little 
at the start, but never got any real hold. 

Two or three years ago a coterie of promoters got 
hold of the carcass of the Siddalls soap business and at- 
tempted to galvanize it into life. They incorporated it 
into a stock company and offered the stock for sale, 
representing what everybody in the trade knew to be 
untrue, that Siddalls soap was one of the biggest sellers 
on the list. The plan did not succeed. The soap did 
not recover even a tithe of its former business and, in 
fact, made scarcely any stir at all. 

Siddalls died poor. 





LATEST NEWS OF IMPORTANCE. 
Probably No Strike. 

The threatened strike of the employees of the West- 
ern railroads will probably not take place. The pros- 
pects are that the differences will be settled by arbitra- 
tion. 

A $50,000,000 Pool. 

The rumor that a $50,000,000 pool has been formed 
to uphold stock prices will not come down. We are told 
that this pool will make itself felt early next week. 


J. P. Morgan in the Gould Line. 

It is rumored that an alliance between J. P. Morgan 
and the Goulds has been formed and that from now on 
the house of J. P. Morgan & Co. will take an active inter- 
est in the Gould stocks and will also become the bankers 
of the Gould system. This may mean a new era for 
these stocks. 

Shorts Are Covering. 

Friday, March 29th, the market showed a very en- 
couraging strength which was probably mostly due to 
covering by shorts. Some stocks recorded quite a good 
advance. For a long the market did not show such 
strength as on March 29th, and would have undoubtedly 
closed higher but for the news that some parties who 
have claims against the Southern Pacific on account of 
old bonds of the former company have brought suit to 
prevent the distribution of the dividend of $2.50 a share 
on April ist. This broke the market only a little. At 
the offices of Southern Pacific it is declared that there 
is nothing in the suit, and the dividend will be paid. 





—A Standard Oil director, March 27, confided to a 
friend that stocks had touched the bottom and were now 
a purchase. The friend told this to another friend, 
whose reply consisted of these two caustic words, ‘‘What? 
Again?” 


A DESPICABLE CHARACTER ASSASSIN. 

The Wisner crowd, whose end is near, are fighting 
desperately to stave off an inevitable collapse. When 
this break-up occurs, as the Financial World has con- 
tinuously prophesied, it will reveal one of the rankest 
frauds floated for some years in the East. The Wisners 
realize that their Nemesis is the Financial World, for it 
is gradually by its continuous exposures bringing them 
to the end of their rope. 

In a futile effort to stave off these exposures and if 
possible to keep a sinking ship afloat, the Wisner crowd 
is again employing a poltroon of a newspaper man, an 
outcast in the profession, a man absolutely without char- 
acter or principle, to publish a weekly newspaper filled 
with lies and slanders about the Financial World. They 
think that by employing this character assassin they 
might succeed in preventing the deluge, but the Wisners 
might as well try to stop the current of a river by stick- 
ing a paddle in the center of the stream as to imagine 
they can undermine or injure the Financial World’s 
standing with its subscribers and among newspapers 
from in back of one of the most disreputable men who 
ever adopted the honorable profession of journalism. 
Men’s characters are not assassinated by the hisses of 
snakes in the grass. If anything, the work of such char- 
acter assassins only strengthens the position of those 
whom they are hired to villify. 





THE GRAIN MARKETS. 

Wheat—Has fluctuated but slightly this week, and 
the features are unimportant. Eastern stocks are so 
small it is impossible to clear anything but unimportant 
quantities to Europe or to sell anything much for 
prompt shipment. What little business is being done is 
mostly for spring shipment. In the meantime stocks 
keep piling up in the West and the visible will be in- 
creasing just now, and for the present where a year ago 
it was decreasing. With all this bearishness the trade 
is wondering why wheat don’t go down.. Buyers seem 
to appear for the offerings around present prices in 
sufficient volume to prevent breaks, and they do not 
seem to be based on crop damage either. The trade is 
inclined to think the purchases are for the same in- 
terests who were such heavy sellers at higher prices but 
they are not sure. The average trading person, however, 
is inclined to think that without really material damage 
showing to the crops in this country or to the foreign 
crops we can hardly hope to get any advance of im- 
portance, and this being so, all news from the present 
crops either about bugs or from unseasonable weather 
are watched very closely, for from this news will come 
market motives. 

Corn—Is still well held, and from the probabilities of 
the foreign demand on us and a likelihood of small 
movement from first hands during the spring season 
the long side seems safest. 

Oats—Are a law unto themselves. The demand for 
cash oats makes prices that are higher than the futures 
and with the concentrated holding by Patten there seems 
only one side to them and that the long side. Pretty 
high prices, relatively, are being made for July, and 
September oats in sympathy with this high May price 


and should the crop promise look well as spring work : 


progresses free selling of these futures may result. 


CLOSING. 
ee MN a  sia/as ch a areeiy am catia 75 56-% 
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L. G. Quinlin & Co. 





—Reports from the rural districts from all over the 
country state that farmers believe that we are going to 
have another bumper wheat crop. 
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J. J. HILL’S OPINION. 


What the President of the Great 
Northern Has to Say. 


“There has been too much said 
men already,” said 
James J. Hill, president of the Great 


Northern system, when asked about 
the railroad situation. “I am re- 
minded of the story of the parrot 
and the dog. The parrot was a 
great talker. On his perch he dis- 
ported himself hilariously by fooling 
the straggling curs as they jogged 
along. 

“The bird would call as if a mas- 
ter and meant business. The dogs 
would stop, prick up ears and look 
about. Eventually they discovered 
that they were being played with. 
But they couldn’t get revenge be- 
cause the parrot was safe from 
danger. 

“One day, however, the _ parrot 
found an open door and soon was 
shining itself on the steps. A dog 
trotted by. There came the usual 
command. The dog looked up and 
saw his eemy. Instantly there was 
action. Five minutes later the par- 
rot wearily crawled to its perch and 
then surveyed the wreck. All its 
feathers were gone and it bore 
numerous wounds. Heaving a sigh, 
the parrot said: ‘Oh, I know what’s 
the matter with me; I’ve been talk- 
ing too much.’ 

“That,” said the great railroad 
man, “is the trouble with the finan- 
cial men of the country to-day.” 

“Your son confirmed the story on 
Friday,’”’ he was reminded, ‘“‘that he 
would succeed you as president of 
the Great Northern on July 1.” 

“He said that, did he?” Mr. Hill 
replied sharply. ‘‘Well, it’s a long 
way off to July, and,” he added sig- 
nificantly, ‘‘it will be a long time 
before I am ready for the scrap 
heap. 

“Until I am too feeble to think 
and eat I shall be in the railroad 
business. It is my life. There are 
too many things to do to think about 
retiring.”’ 

Mr. Hill, whose railroad _ stocks 
were hit about as hard as any of 
them, was asked what he thought of 
the general outlook. 

“Answering a_ similar question 
last fall,” said he, “I said the lights 
showed red to me. It looked like a 
recession then. You fellows down in 
Wall Street persisted, however, that 
the lights showed green, which 
meant everything was clear ahead. 

“We still have red lights before 
us. It means that we should go 
slow. A recession has set in un- 
doubtedly, perhaps not a big’ one, 
but still a recession. If men will be 
cautious and good tempered and 
have patience much good can be 
done. Granted this I see no reason 
to be apprehensive.”’ 

Asked if he thought the recession 
was owing to a lack of money, he 
said: 

“TI do not think you should lay 


by railroad 
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too much stress on that. About 95 
or 96 per cent. of business is done 
on credit. Men don’t carry big wads 
in their pocket. Some sort of a 
check does the business. Our credit 
is impaired, and that is mainly what 
ails us.”’ 

Mr. Hill was asked further if he 
attributed the impairment of credit 
to misdeeds. 

“Partly to misdeeds, yes,” said he, 
“but there are many other factors. I 
don’t care how rich your soil is, if 
you sow the wind you are bound to 
reap the whirlwind. But there are 
other factors in the situation. We 
are dealing not with theories, but 
with conditions, and should be 
awake to this fact.”’ 


STANDARD OIL’S DECLINE. 


The power of Standard Oil is un- 
doubtedly declining. This is reflected 
by the collapse in the price of the 
stock, which has dropped to 494, the 
lowest for years. In 1901 Standard 
Oil quoted 841; in 1905, 650, and 
since then has been gradually de- 
clining. It is evident that the Stand- 
ard Oil people will not have from 
now on their own way of making 
money. 


DISTILLERS’ SECURITY CoO. 
has increased the dividend to 6%, 
but this has not made much impres- 
sion on the stock. This must have 
been a disappointment to the pool, 
which is loaded up with the stock 
that the public does not bite at high- 
er dividends. 


—-Experience proves that’ the 
speculator is hard to convince if he 
has anything left to meet margins 
with. 





OUR NATIONAL WEALTH. 
A census report gives our national 
wealth in 1904, $107,104,192,410. 
The various forms into which the 
divided, with 
their valuations, are as follows: 


nation’s wealth is 


Real property and im- 
provements taxed ..... $ 
Real property and im- 
provements exempt 


5,510,228,057 
6,831,244,570 


cr 


ae ree ae ere 4,073,791,736 
Farm implements and 

Ore 844,989,863 
Manufacturing machinery, 

tools, and implements. 3,297,754,180 
Gold and silver coin and 

DON. 3 0:40 baad owned 1,998,603,303 
Railroads and their equip- 

Ape a> 11,244,752,000 
Street railways ......... 2,219,966, 
Telegraph systems ...... 227,400,000 
Telephone systems ...... 585,840,000 


Pullman and private cars 123,000,000 


Shipping and canals..... 846,489,804 
Privately .owned water 

MR, cis cpmgiadiacelentve 275,000,000 
Privately owned central 

electric light and power 

CUI ks.9:6:4508505000%0 562,851,105 


1,899,379,652 
7,409,291,668 


Agricultural products 
Manufactured products 


Imported merchandise 495,543 685 
Mining products ......... 408,066,787 
Clothing and personal 

adornments ..........6- 2,500,000,000 


Furniture, carriages, and 


kindred property 5,750,000,000 





NIPISSING MINES COMPANY. 
31 Nassau Street, New York 
March 25th, 1907. 

The Board of Directors has to-day declared 
a quarterly dividend of THREE PER CENT., 
payable April 20th, 1907, to the stockholders 
of record at the close of business on April 
2d, 1907. Transfer books will be closed April 
2, 1907, at 3 P. M., and remain closed until 
the opening of business on April 22d, 1907. 

FRANK W. HOLMES, Treasurer. 


CUBAN SECURITIES 


A SPECIALTY 


Francke, Thompson & Robb 


Members N. Y. Stock Exchange 
Tel. 1348 Broagd 45 Exchange PI., New York 
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HILL WINS. 


The Supreme Court of Minnesota 
has just decided that the recent 
$60,000,000 new stock issue of the 
Great Northern, which the state rail- 
road and warehouse commission 
tried to forbid unless proof that the 
money was needed would be sub- 
mitted to it, was legal. The decision 
is based on the statement that the 
legislature of the state did not dele- 
gate its powers to the state railroad 
and warehouse commission. As 
above stocks were to be paid in ten 
months at $6,000,000 a month, $24,- 
000,000 will now become due April 
§th, and this will be another heavy 
tax on the money market. 


ANDREW CARNEGIE’S OPINION, 
“T absolutely indorse the Presi- 
dent’s attitude toward the _ rail- 
roads,’’ says Andrew Carnegie. “He 
is the best friend they have, and 
they ought to realize it. The rail- 
roads had better stand with him. If 
they do not accept his moderate 
measures they may be confronted by 
a man in the White House who will 
approach the question of the rail- 
roads from an entirely different 
standpoint. I regard the President's 
influence as to the railroads as 
wholesome and conservative.” 


HARRIMAN AND THE KANSAS 
PUP. 

Mr. Harriman, if he wants to re- 
sign his position as Rockefeller’s 
pace-maker, might do well to take a 
lesson from “Ironquill’s’” pup who 
barked at the Kansas cyclone and 
was turned inside out. The moral 
was: “Face the breeze, but shut 
your mouth.’’—American Magazine. 





1857 ESTABLISHED 1857 
L. G. QUINLIN & CO. 


GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 
Telephones: 3730, 3731 and 3732 Rector 


Members of the Chicago Board of Trade and 
New York Produce Exchange 





Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 


EDWARD L. GREENWOOD 
Assistant Manager 
Columbian National Life Insurance Co: 


253 Broadway, New York 





GROVER CLEVELAND WITH 
WORDS. 


How He Looks on the Popular Out- 
cry Against Railroads. 


“There is much of the nature of 
delirium,’’ said ex-President Cleve- 
land, “in the popular outcry against 
railroad corporations. We shall all 
be ashamed of it by and by. I dare 
say I have some reason to know of 
the real iniquities of corporations, 
and I do know them, but there is 
much that is not only groundless, 
but wrong, in the offhand attacks 
made on the railroads by thought- 
less people on all hands. What is 
well founded in them will be cured, 
but the craze of denunciation will 
soon pass. We shall reflect that 
railroads are vitally related to our 
prosperity, and that to attack them 
needlessly is to attack ourselves. It 
is not the stock of soulless million- 
aires, but the property of citizens, 
of widows, and orphans, whose sav- 
ings are invested in railroads, that 
is being damaged. We shall recall 
what railroads have been and are 
still to be in the development of our 
country, and this craze will pass. 

“Of course there must be some 
form of governmental supervision, 
but it should be planned in a quiet 
hour, not in one of angry excite- 
ment. 

“Popular emotions follow peculiar 
laws. The psychology of a craze is 
most interesting. The temptation 
is well-nigh irresistible to do what 
we observe our neighbors do. If they 
begin to throw stones, we hunt for 
missiles ourselves. 

“The railroads have had a hard 
time lately. Every man’s hand is 
against them. Wherever a railroad 
head is to be seen it is safe and 
amusing to hit it; its owner has no 
friends. There are some pretty big 
difficulties before railroad managers 
just now. Before long we shall 
have a crop to move, under perplex- 
ities greater than those of last year. 
And the increasing production of 
the country will increasingly embar- 
rass the railroads. But I have faith 
to believe that whenever a thing 
must be done Yankee wit and pluck 
will find a way to do it—especially 
if there is any profit in it,’”’ added 
Mr. Cleveland with a smile. 

“Only,” he continued, ‘“‘we should 
help and not hinder. I have ob- 
served those passionate outbursts 
during a life of threescore years and 
ten. I trust I have a fitting appre- 
ciation of the justice which lies be- 
neath the present popular clamor 
against corporations, and especially 
railroad corporations, but I believe 
that as a frenzy it will pass.” 





This is Your Last Chance 


To buy this book for the price of 75 cents. A new, enlarged edition will be ready 
for delivery next week, and the price will thereafter be one dollar. This book is 


new, original and straight to the point. 


Price 75 cents, postpaid. 


WwW. E. DAVIS, Jr., | Nassau Street, New York 





LATEST NEW YORK STOCK 
QUOTATIONS. 

March 29, 1907. 

High. Low. Close 








Allis-Chalmers ... .... 12% 12 12% 
Allis-Chalmers pf ..... 28 28 28 
Amal Copper .......... 89% 85% 88% 
Me GRP BO Wicicccccccs 35% 35 35% 
Pe NE iv cdcesstancees 62 60% 62 
2 eer 120% 115% 119% 
SE a eer ee 36 354% 36 
TE xcncasiccenes 123% 22 123% 
Me ME bcccacesses 28 26% 28 
PD Gstcncee caaae 63 604% 62% 
aE, 2S Sa Aer 90% 88 89% 
Baltimore & Ohio...... 98 96 97% 
Beeehipn BRT... .ccces 53% 50 52 
CN PES vccsacscccss 18214 167 182%, 
Cen Leather ........... 295% 27% 2954 
Chesapeake & Ohio..... 41% 405% 41 
Chicago & Alton........ 16% 16% 16% 
Chicago & N W........ 148 145 147 
Chieame GE Wac.cccece 14 13% 13% 
Chicago Gt W pf B.... 18% 18% 1844 
5 ff 2S Aen 132% 128% 131% 
Cee Wee & Bocccicsaces 35 33% 34% 
oo rer | | 23% 2544 
Corn P Ref..........0 19% 19 19% 
Denver & Rio G........ 30% 29% 301% 
PN OR tdencccnces 70% 69 69% 
Duluth § S &@ A....... 14 14 14 
Duluth SS & A pf..... 25 23 24 
ME ipa -pmhecmeusnen 25% 2356 245% 
| ee ere 59% 5856 59% 
Brie 24 pf......cccccces 40 38% 40 
Gt TO Dk cv ccscicccas 146 144% 145 
GO ncasscnciad 130 126 130 
Great Northern pf..... 142% 136% 140 
Great N O ctfs........ 59% 575 59 
Illinois Central ....... 145% 141 145% 
Interurban-Met ........ 25 23% 244% 
Interurban-Met pf ..... 59% 57% 5914 
Iowa Central .......... 18% 18% 18% 
Iowa Central pf........ 3446 33% 3414 
Manses C 80... ...ccces 22% 21% 22% 
Kansas C So pf........ 52% 49% 52% 
Lou & Nashville....... 118 116 117% 
Mexican Central ...... 22 21 21% 
££ €4..UU]eeeee 361% 34% 35% 
| OO —=eE rr ere 74% 72% 74 
Nat Biscuit Co........ 77% 76% 77% 
OS PRR 59 55% 58k. 
 & & S Sern os 1i%% 11% ll 
m 2 Me BO. .cccc 112% 111 111 
Be SE SO ccncccccess 118 116% 117% 
NYC & St L 38% 38 8% 
if i. See 78 76% 78 
fees 72% 72 72% 
Northern Pacific .....128% 23 126% 
Ontario & Western..... 38% 37% 38 
Pacific Mail - 243 24% 241% 
=e S aaron 12% 120% 122% 
Peoples Gas . & 88 89 
i i aor 35 33% 34% 
ff eer 4414 42% 44} 
eer 25% 24% 25 
2” fC are 80% 79 801% 
ED, ‘di cit, ° ddach diel 105 101% 10414 
OCR Telane .ncccccces 21% 20% 21 
Rock Island pf......... 45 45 45 
Sloss-Sheff ...... i 53 53% 
2° = Ae , 195% 21 
St L S W pf 51% 51% 
EEE cd daescancee 81% 78% 80% 
Sou Ry Co..... «x aa 21% 22 
Tenn Copper “ 39 +o 
Tex Pacific ... 2816 26% 2844 
Oe BEND cscces 25 25 
Union Pacific ... ee L 131% 134% 
f 2 & ee yeereqeee 5 33% 35 
U S Rubber 2% 42%, 42% 
UV S Rubber Ist pf..... 101% 100 101% 
U S Rubber 2d pf...... 71% 71 71% 
i i Seer 36% 34% 85% 
Ft | eae 98 95658 975% 
Utah Copper .......... 301% 281 30% 
PE: csbese A6vsdade 14% 13% 14% 
Wheeling & L E....... 12 12 2 
Wheeling & L E 2d pf. 17 17 17 
Wisconsin Central  ... 18 18 18 





Knickerbocker 
Trust Co. 


NEW YORK CITY 
Main Office Downtown Office 
358 Fifth Ave. 66 Broadway 
Capital and Undivided Profits, 
Over $6,000,000 


Keeps a reserve fund in accordance with the 
rules of the New York Clearing House 
Acts as Executor, Trustee, Guardian and 
Administrator 





42a2akZereerree 


“tAAAANX > >>p 





a 


Sarak & B 


ees 


~ 


Ee see se 


March 30, 1907. 


THE FINANCIAL WORLD. 


15 





NEW YORK CURB PRICES. 
March 29, 1907. 


Bid. Asked. 
Bia THO 6nkossdnccssscencce 1% 1% 
Bonanza Belt Copper........... 5 5% 
Bonanza Creek Gold............ 7 9 
Boston Cons Copper............. 24 25 
British Columbia Copper........ 6% 6% 
Buffalo Cobalt .....cccccscccccces 2 246 
Butte Coalition ......ccccocscees 26 264 
Butte-Montana ...... wsssecseees 1 2 
IE Wains cdcaxaddsttisnanne a 5% 
COR TR © no xtddvnccesves 18% 19% 
Clear Creek & Gilpin........... 6 7 
CEE, Sectncce. bentesce 37 381% 
Cobalt Conlition .....csscvcecsee 1% 15% 
CORI OO hckvdcsssecizuees 2% é 
Ce NE, 56.5.5 -h000 54000405605 4 5% 
CumbDeriamG-BIy ...c0c ccscssccs 8% 9% 
I, nixacsd, adesdseenccces 13% 135% 
Dominion Copper ............+8. 5 5% 
Pe TE ecctndesdtdsiesessdneres 4% 54 
WIP COREE cccicss sesscocncse’s 5% 5% 
Bly Consolidated .....ccccccccce 1% 2 
TS nkcne Vncicadeseca’s 1% 15 
Paster COMRe 6ccvcciscciscccces 1% 1% 
Furnace Creek Copper........... 1% 1% 
a ee 8 81, 
eS err ee 7™ 7% 
Gold Hill Copper... cccccsecees 2 2% 
Greene Canane&® ........cesseees 15% 15% 
Greene Cons Copper............ 22% 23% 
Greene Cons Gold.............+. 1% 1% 
SS GE kbncbc0scceeeneas 15% 1% 
Groeme BlVEP Pl... ccccicacecscce 7% 84 
Guanajuato Mining ............. 4 4% 
Inter-Mercantile Marine ...... ™%, 8% 
Inter-Mercantile Marine pf...... 2014 2 
International Salt ............. 14 15% 
Re I nk. 65 60deccdiaserca 1% 1% 
Manhattan Transit ............. 3% 3% 
McKinley-Darragh ...... ...... 1% 1% 
SERS GRU. 66 086s 0kd bscees 4% 4% 
Mines of America............66. 1% 1% 
Mitchell Mining .........scccece 4 4% 
Montgomery Shoshone ......... 9% 10% 
Nevada Consolidated .......... 14 14% 
Nevada Smelting .............. 3 3% 
EOUREIPEIOEE occas. cecenccncses 35% 3% 
Newhouse Mining ...........-+++ 20% 22 
N Y Transportation ........... 3% 4% 
Nipiesions BIGGS. <0600006c0r000% 11% 11% 
Old Hundred Mining ........... 2! 3 
COR TIE so accnctbceeésanscve 1% 2 
Standard Oil of N J......ce00- 498 500 
| a ere 2% 2% 
TE iodine Seatiidheor 2% 2% 
United Copper .....ccccccccscce 57% 58 
WENN BOD) 6 cas ddidedsctkcdacs 26 26% 
Westerm NOvaGen ..i.cicscccccccs 1 1% 
White Knob Copper............ a ho 
White Knob Copper pf.......... 2% 2% 





BOSTON MINING STOCKS. 


March 29, 1907. 
High. Low. Close. 


Adventure Mining ..... 4 3% 3% 
Allouez Mining ........ 55 54 55 
Arcadian Mining ...... 8 7% 8 
Bingham Mining --e- 19% 18 19% 
3oston Consol’d Mining 25 23 25 
3utte Coalition ........ 27 25% 27 
Calumet & Arizona....160 159 160 
Calumet & Hecla Min. .845 830 845 
Centennial Mining ..... 3356 32% 3356 
Copper Range Consol.. 80% 77% 80 
Franklin Mining ...... 19 1814 19 
Isle Royal Mining..... 21 19% 20% 
Michigan Mining ...... 15% 14% 15% 
Mohawk Mining ....... 81 77 71 
Nevada Con. Mining... 14% 13% 14% 
North Butte Mining.... 91% 85 9014 
Old Dominion Mining.. 50 47% 49 
Osceola Mining ....... 134 129 133 
Parrot Mining ........ 22% 2256 225% 
Quincy Mining ........ 118 115 118 
Rhode Island Mining.. 7% 6% 7% 
Shannon Mining ...... 18% 17% 18% 
Tamarack Mining ..... 114 106 112 
Trinity Mining ........ 25 19% 24% 
United Copper ........ 53 58 581% 
Utah Mining .......... 61% 59 60% 
Victoria Mining ....... 8 8 


8 
Winona Mining ........ D4 9 9% 
Wolverine Mining ..... 155 15 KS 





WRINGING THE WATER OUT OF 
STOCKS. 


As for the “calamity” to the 
country in wringing the water out 
of the speculative dishrags— 

Suppose a shopkeeper bought a 
hat for eighty cents and displayed it 
in his show window marked for sale 
at $5. Would he imagine that he 
had made $4.20? Suppose nobody 
bought it. Suppose he marked it 
down to $4. Suppose nobody bought 
it. Suppose he kept on marking it 
down till its price was $1. Sup- 
pose nobody bought it. Suppose he 
then marked it down to ninety-nine 
cents, a fair value, representing his 
genuine investment, his expenses of 
doing business and his profit. Sup- 
pose somebody willing to pay value 
for value then bought it. 

Has any wealth been destroyed? 
Has any genuine capital been im- 
paired? Has any real loss been suf- 
fered? 

Or— 

Suppose a high financier buys 
stock at 50 and offers it to the pub- 
lic at 100. Suppose nobody buys it. 
Suppose, to convince the public that 
it is throwing away a golden oppor- 
tunity, he marks it up to 200 by 
“selling’’ his own stock to himself— 
by ‘‘wash’”’ sales in a rigged market 
—and suppose nobody buys it. Sup- 
pose he marks it up to 300, then to 
400, then to 500. Suppose the pub- 
lic is not fool enough to give him its 
money— its real value—for his ‘‘pa- 
per” value. 

Has he created any wealth with 
his ticker tape jugglery? Has he 
given the country anything it did 
not have before he ‘‘washed” up 
that stock? 

Then suppose his “‘paper’’ values 
of the stock are marked down to 
400, to 300, to 200, to 100, to some- 
thing like the real value of the 
stock. Has any genuine value been 
destroyed? Has there been taken 
away from the country anything that 
it had before? Is the nation poor- 
er? Are the people worse off? 

Oor— 

Suppose a speculative greengoods 
operator goes into a private room in 
his offices, takes 10,000 pieces of 
blank paper and writes on each: 
“This is worth $100.” He he cre- 
ated $1,000,000 of wealth? Sup- 








MOST IMPORTANT 
‘To Mining Investors 


| are legal questions affecting mine 
| titles, contracts and rights ; or- 
ganization and capitalization ; 
| valuation and prospects of the 
| mine. Twenty years’ mining law | 
| practice, with practical and tech- || 
| nical mining experience, enables | 
one to advise you Cc: refully. 
Correspondence Invited 


JOHN J. CUSHING 


Mining Attorney 
18 Wall Street 











pose he offers it to the public at the 
“face value’ he has written on it, or 
at any price. Did his pen and ink 
make it worth anything? Does this 
counterfeit certificate become worth 
anything because he has it quoted 
on the ticker at $100 a piece of pa- 
per, or $50, or $25? Does it take 
on any real value because he holds 
it for two years, or three, or four, 
always quoting it on the ticker at 
his marked price? 

Suppose, since the public cannot 
be fooled and will not take it, the 
counterfeit security is marked down, 
down and down until it reaches the 
value of what it is—waste paper, or 
zero? Is anything gone? Anything 
but deception and fraud? Is the 
country poorer? Is anybody? Has 
anything happened that is of dam- 
age to anybody or to any business 
except to greengoods operators and 
to the swindling business? 

A blight on the crops, a sacrifice 
of the American market for the 
products of the farm, the mill and 
the factory, a San Francisco earth- 
quake, floods in the Ohio and 
Mississippi valleys—these destroy 
wealth; they take away from the 
people genuine values; they injure 
the masses. But collapses of ficti- 
tious prices injure’ real values and 
property just as little as inflated 
prices enhance them. 


0. F. JONASSON & CO. 

This mines booming firm, which is 
owned by one Chas. A. Stoneham, 
has been sued by Willis Arthur 
Lane, the manager of its advertising 
and correspondence department, for 
$55,000 for commission, etc. Mr. 
Lane declared that Jonasson & Co.’s 
profits in 1906 amounted to $300,- 
000. Jonasson has promoted for 
years quite a number of mining 
propositions on which people will 
probably lose a great deal of their 
money. No wonder that firm can 
make $300,008 net a year after 
spending fortunes on advertising to 
eatch suckers. The promotions were 
Cobalt Contact, Christmas Wonder, 
Bingham Mary, Bull Frog Extension 
and others. 





NEWSPAPER CLOTHES 


Those nice fitting suits you see 
pictured in newspapers or magazines! 
Did you ever see them anywhere 
else? Of course not. Because the 
artist who draws them makes the man 
and the clothes at the same time. It’s 
the easiest thing in the world to make 
a pencil man fit paper clothes. 

It’s the hardest thing in the world 
to make real clothes fit real men 
That’s our pride and our pleasure— 
real clothes to fit any build of man— 
the real thing. 


$35 to $50 
Note the convenience of our location 
JOHN J. KELLEY & CO., Tailors 
173 Broadway ( Cor. Cortlandt St.) 
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Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


52 Broadway, New York 





Orders executed for 
purchase or sale of 


STOCKS 


BONDS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 


issued on request 


Interest paid on depos- 
its awaiting investment 


CORRESPONDENCE INVITED 





TELEPHONE, 2607-2608 BROAD 


The COPPER 


HANDBOOK-VOL. VI. 


First Edition, 3,000 copies, issued 
Oct. 15, exhausted Nov. 21; Second Edi- 
tion, 2,000 copies, issued Dec. 1, and 
nearing exhaustion. Third Edition, 2,000 
copies, now on the press. 


Is a dozen books in one, covering the 
History, Geography, Geology, Chemistry, 
Mineralogy, Metallurgy, Terminology, 
Uses, Statistics and Finances of Copper. 
It is a practical book, useful to all and 
necessary to most men engaged in any 
branch of the Copper Industry. 

Its facts will pass muster with the 
trained scientist, and its language is 
easily understood by the everyday man. 

It gives the plain facts in plain English 
without fear or favor. 

It lists and describes 4626 Copper 
Mines and Companies in all parts of the 
world, descriptions running from two 
lines to sixteen pages, according to im- 
portance of the property. 

The Copper Handbook is conceded to 
be the 

WORLD’S STANDARD REFERENCE 

BOOK ON COPPER 


The Mining Man needs the book for the 
facts it gives him about mines, mining 
and the metal. 

The Investor needs the book for the 
facts it gives him about mining, mining 
investments and copper statistics. Hun- 
dreds of swindling companies are exposed 
ia plain Enelish. 

Price is $5 in buckram with gilt top; 
87.50 in full library morocco. Will be 
scent, fully prepaid, on approval, to any 
address ordered, and may be returned 
within a week of receipt if not found 
fully satisfactory. 

HORAC™T J. STEVENS 
EDITOR ano PUBLISHER 


188 POSTOFFICE BLOCK HOUGHTON, MICHIGAN 

















Corporations Organized 


ARTHUR B. ARCHIBOLD 
Counsellor at Law 
76 Montgomery St., Jersey City 


STOCKS 





Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 


BONDS 
GRAIN 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 





We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD A’: 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 





Subject to redemption by lot at 102% per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 9! 


First Mortgage Gold Bonds 
To Net & Per Cent. 


An absolutely safe investment. Priceon application. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 




















Safe Investment Bonds 


Netting 33/, to 5°/ 





The bonds we offer for sale are of the same 
general character as the high grade issues that 


we buy for our own investment. 


We are very careful to select those bonds 
which have a wide margin of security; pre- 
ferring them to others bearing a higher rate 
of interest, but not so safe. 


Bonds are, under ordinary circumstances, readily 
salable and are acceptable to banks as collateral 
for loans. 


Send for lists, giving full description of these 
bonds. 


The Merchants’ Loan and Trust Company 


OLDEST BANK IN CHICAGO 
Established 1857 


Capital, Surplus and Profits, - $7,000,000 
135 Adams Street, CHICAGO, IIL. 














